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UNICORP FINANCIAL CORPORATION 


To our Shareholders : 


We are pleased to submit the annual report of 
Unicorp Financial Corporation for the year ended 
December 31, 1975. Consolidated net earnings 
were $363,000 in 1975 compared with a loss of 
$369,000 in 1974. 


Unicorp’s return to profitability was the result of 
improved earnings by three of its major investments, 
namely, United Trust Company, Douglas Lease- 
holds Limited (controlled by United Trust), and 
Great Northern Financial Corporation. 


In 1975 Unicorp sold its 79% interest in Douglas 
Leaseholds to United Trust in exchange for both 
common and preference shares of United Trust, 
thereby increasing Unicorp’s holdings of United 
Trust from 54% to 71%, the position at year-end. 
Increased real estate activity, coupled with a curtail- 
ment of branch expansion and a number of cost- 
cutting and efficiency measures, enabled United 
Trust to turn around from a 1974 loss of $185,000 
and a 1975 first quarter loss of $450,000 to a profit 
of $716,000 for the year ended December 31,1975. 
This turnaround was most gratifying and the 
management team at United Trust is to be con- 
gratulated for its fine effort. 


Douglas Leaseholds experienced an excellent 
year which saw net earnings rise from $124,000 
in 1974 to $504,000 in 1975. Douglas Leaseholds 
had been relatively inactive for several years prior 
to its acquisition by Unicorp, and management 
is now making a positive effort to achieve higher 
financial returns from existing properties as well as 
actively seeking out new investment opportunities 
in the commercial real estate field. 


Unicorp holds approximately 34% of the out- 
standing shares of Great Northern Financial 
Corporation (formerly Tribag Mining Co., Limited). 
Great Northern is a mortgage broker and mortgage 
lender specializing in the residential real estate area. 
Great Northern’s success can best be demonstra- 
ted by the fact that net earnings increased from 
$181,000 in 1974 to $443,000 in 1975. 


Unicorp’s other major investment, 10% of the 
outstanding shares of Unity Bank of Canada, was a 
disappointment in 1975. Unity recorded a net loss 
of $607,000 in its 1975 fiscal year as opposed to a 
loss of $672,000 in fiscal 1974. During the year | 
became a director of Unity Bank, and am now 
Chairman of the Board. Steps are being taken to 
consolidate the position of the Bank, and we are 
hopeful that under the direction of its new Presi- 
dent, T. L. Avison, an experienced banker, it will be 
able to realize its full potential. 


As for Unicorp’s real estate portfolio, three of our 
smaller properties in Toronto, 519 Danforth Avenue, 
2322-24 Bloor Street West, and 394-400 Pacific 
Avenue, were sold in 1975 for a profit of $79,000, 
after provision for income taxes, to provide funds for 
our other operations. The other significant develop- 
ment in our real estate holdings in 1975 was that the 
McDonald’s Restaurant, previously announced for 
our Yonge and Heath Street property, is now in full 
operation and producing revenue for your 
Company. 


On behalf of the Board, 
ae Zeorgt 


George S. Mann 
President 


UNICORP FINANCIAL CORPORATION 


CONSOLIDATED STATEMENT OF EARNINGS | 
for the year ended December 31, 1975 


(with comparative figures for 1974) 


Income 
Real-estalec COMMISSIONS 2.2 ce: ait ancesieee Sees te ee 
IPILEKES EO MaIMONtG AGS sacar car niiatay seater eu earn een nee eee 

Inferest-and: dividends: On InVeSimentiSam. sss oe ce eee leer er 

Rentals 


OrheroperalimnGythi COME awe ins cers new nee ee ce eee ee re 


Expenses 
Salatless commisstonsramcdestain DeMetitS=s se astra eee 
ImtereshOMeaeDOSits and Cel tiiCalesa. 1a eee ee se eeu ieee ee 
Premises and other property expenses a.c 9-miuun fou) pager en eeeeae 
Mande: Kerman nl @iake ike) pal @lsl Sy eee en An ete cere ce oboe aoe 
Oinemoperatingd ex PemSeSa. -aaemicte ocstiieie oper ree nee ey eu eee 
AMOR zatonongecavwilli = tex. saeueees cre 


DSDKECIATIO Wi vox perce nites chee ae sce el Sire ee ey Nee cena, ee 


Earnings (loss) before income taxes, minority interest and items shown 


GOATS TEES = GUINEAN. coo cue nccacaavauucedaucauuseuuwusceucuce 
=a OLOTLO CM pacers OP Potees en Rede Na ee ea ne en Pe 


Earnings (loss) before minority interest and items shown below........ 
VETO REE EIN EST CST mee Beer heer wecteey ssc eee a Re ce a tetra Aa ee 


Farings (lass), Devore Terms SiO Vivi (6 10 We aes enter etree eee 
Equity in net earnings of Great Northern Financial Corporation....... 
Equity in net earnings of Douglas Leaseholds Limited. .............. 


Earnings (loss) betorecextraotainany (teiiiS aes, ake tee eee ee 
Extraordimaryeltemss (Motes ©) an varie, eer ant ieee neem nee eee renee 


Net earnings (lOSS)\ ge aes rs 


Earnings (loss) per share (note 13) 
Earmings: (loss) betore extraordinary terns aes secs reetet ceria 
Extra Oreclivany ceteris ta ia Gis. eee ee ere oem iy Gents sh ane chee ee ae 


Earmingsa( loss) sper Shiai Gun nscem nate emeenanite, cee enrneee. irre ey ear nee eee 


See accompanying notes to financial statements. 
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UNICORP FINANCIAL CORPORATION 


CONSOLIDATED BALANCE SHEET 
as at December 31, 1975 


(with comparative figures for 1974) 


ASSETS 


ac heandse COOStMTCCCIDIS i. os eae eee ER kt ee Ok Ane 
SCC UILPIO SAMO TGs Vigra pvr ta:, thats MWR RA bree Ele oer iy He ree a eran a 
POCO es taxes TOT MO al Ota espa ata ee eI ae eee ne eee 
iWMetiGage and: other loans: (MOte 3) an. shor ee acieeue ss hacee eee. 


Investment in other companies (note 4)................... 


CEN OTETISES 4 (It OVCL Oy) Me seetgcicr ae alata ee Se Ok nen E40 aN 
Med beStarcunVvestinients: (MOle Oi), aa a. ae rete fede ese eee aoe ee 
PUIG Lsa SSC IStve AE Ren a yh ah crc he etn 0 Ade ood Neg te ae ge ae 
PESO CVI Re a ere MEMS oe cc. ien eae Reo: AN ie Meee nee ae eee 


Esai na Cre kes SECUNE OA Nien S00 sare) pas agin ee caren der Pe Ae Ree a ae 
Bemosits and UOMOWVINGS NOISY ) aaa ta cascade ee nae 
Peconic avabie anc: sCCIUCOICliAaT GES meni e 2st ne ns ee eee 
EEO Ett aXe S Daya OlOune ine arse. a eke haul ly cne Nt ete coe amie oan 
NGLeS alOnOaiis: Pavanie st MOleiG.) auch ae este ei sta nest as Cee acute etre 
Wight ages Dayal ee Molter) Wer .ie eee etsoiwe 5. Sects o eecee Salo seraeeaten ae das 
DETellec pi COULG Meters ini. eee Sok. aaa: eobes NAUnR Gaene daeceeg 
PYSTSCOME COME a KCS = Oak weet rts. he tinhaw anti wir, hh mee Pt eee 
SV AHECH TT TETTC FOS Demcme ites tae he Rapea tr, ciency re Ri RBrey ay ie en ce ree 


SHAREHOLDERS’ EQUITY 


Capital stock (note 4) 
Authorized—15,000,000 common shares without par value 


Issued — 7,036,806 shares (1974 —6,736,806).............. 
AD Dralsalsienemmeme (MOLE. Gi) t trata ire cteomatwine wise ie eielalels tants eeca tr 


FSTAINTE CMG GntlIl TO Siaree we erettmen cree nye one cet rng OA ft tcoa na eer ene enn ae cera eee 


Approved on behalf of the Board: 
LAWRENCE A. BRENZEL, Director 
STEPHEN A. WEINTRAUB, Director 


See accompanying notes to financial statements. 
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$ 4,262,000 
20071 17000 
2,941,000 
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1,682,000 
14,527,000 
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235,775,000 
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2 23,219,000 
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1,128,000 

161,319,000 
5,066,000 
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4,400,000 

560,000 
3,839,000 
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UNICORP FINANCIAL CORPORATION 


CONSOLIDATED STATEMENT OF RETAINED EARNINGS 
for the year ended December 31, 1975 


(with comparative figures for 1974) 


NES 1974 

Balance, beqinining Of veal a5. a0.cceaae cess $2,574,000 $3,015,000 
AC CREING HE STIINGS: (lOSS)) Myer" ah tae a,c. scl yeaa etcnrieee ek paer eee eee 363,000 (369,000) 
: Retained earnings transferred from predecessor corporation....... — 10,000 
2,937,000 2,656,000 

Deducta neomertaxaciUStMmMenti( MO te 4h \ie gear rane ee cee 321,000 — 
COL OaMmiZatl On, COSTS nin 2 aan a. Went Rasta tne ay Scere en eee — 78,000 
Reost Of honisussue ot United irust Companys... 4 eee a 4,000 
DalanCere NOLO Vy Cal arene, Aa e er 0) tar. eh aeers cae cate os eo a AO: Ree we $2,616,000 $2,574,000 


See accompanying notes to financial statements. 


AUDITORS’ REPORT 


TO THE SHAREHOLDERS OF 
UNICORP FINANCIAL CORPORATION 


We have examined the consolidated balance sheet of Unicorp Financial Corporation and its subsidiaries, 


as at December 31, 1975 and the consolidated statements of earnings, retained earnings and changes in 
financial position for the year then ended. Our examination included a general review of the accounting 
procedures and such tests of accounting records and other supporting evidence as we considered necessary 
in the circumstances. 


In our Opinion these consolidated financial statements present fairly the financial position of the com- 
panies as at December 31, 1975 and the results of their operations and the changes in their financial 
position for the year then ended, in accordance with generally accepted accounting principles applied on a 
basis consistent with that of the preceding year. 


SOBERMAN, ISENBAUM, COLOMBY & NISKER 
Chartered Accountants 


Toronto, Canada 
February 23, 1976 


UNICORP FINANCIAL CORPORATION 


CONSOLIDATED STATEMENT OF CHANGES IN FINANCIAL POSITION 
for the year ended December 31, 1975 


(with comparative figures for 1974) 


1975 
Source of funds: 
Net earnings (loss) before extraordinary items..................-. $ 151,000 
Add (deduct) items not requiring funds : 
DO DreClatONe neces re ase ts eT ee ee 1,567,000 
MNatizc tO mmOt GOOCW Iles ccc reee, a)c oan ark se ee ce 99,000 
PE Slerredsine Onnomaxe Spmeeu a0 ta terrae iy ie ee ee, yt ae 124,000 
Deferred income. Boe FR ee he A le Pree Meg (357,000) 
Equity in net earnings of edie ee Oe ty (138,000) 
MOC Ie de ele ey ee 49,000 
CasheprovicedsMromlOneratlOns. sesso ee 1. koe aoe. See 1,495,000 
Increase in deposits and borrowings. . Re ee ee 19,341,000 
Proceeds from mortgage refinancing. . Pee Tees Oe ee eee 2,091,000 
Proceeds from sale of shares of mn retrac held companies. 24.255 eee 1,929,000 
GIO CecUsLOm SalesOid OalneState. 6) esciny ok we tuk 6 eave oe eieea eee 1,617,000 
Ene omentaxe sete COVELOC 2 xy sab cet et ac in ic 8 ee Se eu eee 972,000 
Notes payable. . See Wie 8 ysl itty ober hoe Er ae eee NE oa 800,000 
Issue of oe Ona share aS ae AY ore ton arian ea ee eRe AO oR ts 450,000 
DecheaseulmseCumileser tise ca.a ne ne. 4 siccqta eae aoe eer Oe — 
PETG aS Seen MOAT OCIS arrange otto, Ae Weare ange keene — 
MSC iCHOlmOtmMmoleMeCelWall en aa aaah ee ai. oa oes oe oy ati ae at teers — 
Increase in accounts payable. . eaten = Ce cyageere — 
Investment in subsidiary company ay minority aes eS Pa hoe oe ~ 
$28,695,000 
Use of funds: 
erase. in momgage-and, other loans... «1.6% i asiaasthaoee so ene $15,588,000 
[icleaseAni.cashraric: CEDOSIMIeCE Disa. = 4.60.20 aasc ueemeteerscesesene 3,745,000 
Decrease in bank loans. Mise ac: Ney enn renee 3,023,000 
Additions to office premises and investment properties............ 2,646,000 
Principal repayments on mortgages payable. . eae ; 1,232,000 
Acquisition of additional shares in Douglas WEES Limited adenoid) 854,000 
TVESTIREM ET OLeh COM ali WS ut ea tacert ative ccems mross Shee etl o Seea one 766,000 
Increase in securities. ners Os yr ee A OS Che 760,000 
Changes in other assets ony liabilities SO eR ees tena 81,000 
Acquisition ot shares in United Trust: Company>.... 225.0. 22.25. = 
Increase iInmincome taxes ferUnOable: sn... -.asc-. 20 ces als < wl< ce sae — 
$28,695,000 


See accompanying notes to financial statements. 
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$ (495,000) 


803,000 
52,000 
62,000 
(6,000) 

(45,000) 

(187,000) 

184,000 

21,681,000 


836,000 


6,115,000 
12,051,000 
4,500,000 
1,409,000 
1,291,000 
252,000 


$48,319,000 


$23,849,000 
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4,372,000 
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406,000 


325,000 
7,633,000 
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$48,319,000 


UNICORP FINANCIAL CORPORATION 


NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 
for the year ended December 31, 1975 


1. Summary of significant accounting policies 


(a) Basis of consolidation 


(b 


(c 


(d 


(e 


~~ 


~~ 


) 


~~ 


(f) 


(g 


~~ 


(i) The consolidated financial statements include the accounts of: 
(1) Canadian Jamieson Developments Limited, a wholly owned subsidiary ; and 


(2) United Trust Company, a 71% owned subsidiary (see note 4) from date of acquisition (June 19, 1974) and its 
wholly owned subsidiary, Moneyshop Holdings Limited; and 


(3) Douglas Leaseholds Limited and its wholly owned subsidiary, Juniper Investments Limited from January 1,1975 
(79% owned by United Trust Company, see note 4). In 1974 Douglas Leaseholds Limited was accounted 
for on the equity method, but with the acquisition of majority control in 1975 its accounts have now been fully 
consolidated ; and 


(4) The corporation’s proportionate share of the individual assets, liabilities, revenue and expenses of an un- 
incorporated co-tenancy. 


(ii) Investment in Great Northern Financial Corporation acquired January 31, 1975, is accounted for on the equity 
method since Unicorp Financial Corporation exercises effective rather than majority control. 


Depreciation 


The corporation records depreciation and amortization on its major assets on a straight-line basis over the estimated 
useful life of the assets as follows: 


WINN Bi owke cubspodesteouce 5% 
(OriNGS COMMAS. ob coca cacn cae 2% 
Furniture and equipment. ...... 20% 
Leasehold improvements...... over the terms of the lease to a maximum of ten years. 


Rental properties— 
Douglas Leaseholds Limited.. sinking fund method to fully depreciate buildings over a 35 year period. 


Goodwill 


The excess of cost over equity in investment in subsidiaries is amortized over a period of 40 years from date of acquisition. 


Real estate commission income 


Income from real estate commissions is recorded when the sale is closed. 


Mortgage fee income 


Mortgage fee income Is recognized over a five year period based on the ‘’sum-of-digits’”” method. 


Deferred income taxes 


The corporation follows the tax allocation method of recording taxes on income. Accordingly, recognition is given in the 
accounts to the income tax effect of the annual differences between reported earnings and taxable income. These 
differences arise from claiming maximum mortgage reserve for income tax purposes which is not recorded in the accounts 
and claiming depreciation and other items for income tax purposes on a basis different from that recorded in the 
accounts. The income tax effect of these differences is shown on the balance sheet as deferred income taxes payable. 


Property held for future development 


Real estate investments include several properties which are held for future development. These properties are valued 
at cost plus maintenance, carrying and development costs (note 6). 


UNICORP FINANCIAL CORPORATION 


2. Securities 


Bonds are stated at amortized cost. Stocks are stated at cost. 


i} VS) 1974 
Cost Market Cost Market 
Bonds 
GOVernmMentotn Gama appetite enen nea $3,894,000 $3,678,000 $4,727,000 $4,601,000 
RIOVINCeSIOn Canad aerate nas 1,512,000 1,364,000 1,229,000 1,104,000 
Othe naa Barter eee ae te eae haere 2,996,000 2,891,000 1,328,000 1,199,000 
8,402,000 7,933,000 7,284,000 6,904,000 
STOCKS ihe ea roe eee cya Ae ec eee 854,000 764,000 1,408,000 1,145,000 
$9,256,000 $8,697,000 $8,692,000 $8,049,000 
. Mortgage and other loans 
1975 1974 

Mortgage loans receivable, including accrued interest to December 31st........... $193,058,000 $174,459,000 

Less: mortgages payable assumed on properties for which the company holds 
Pamicipatindrancsblamke ttins tip © GiC aCe Samrat reer reece ar 17,220,000 14,572,000 
ACLENAVA UEP OEE ON? (NAMM (CE ns Gana ahaan co aomeuamsanbon sosenboneg Same 523,000 306,000 
17,743,000 14,878,000 
175,315,000 159,581,000 
Ol (neler Nistas cies Rone Se cet a rel inn eo ean er eae ere ee olen rey erie 1,592,000 1,738,000 


$176,907,000 $161,319,000 


. Investment in other companies 


MOT} 1974 
Percent ee | 
interest in Number 
Common Shares of Shares Book Value Book Value 
Equity Method aoe oS GEG i: ye =e 
Great Northern Financial Corporation.............. 34.1 ANS | PAY $ 904,000 $ — 
Douglassleaseholds# finite ceemrermrecese eer eee ere — -- _— 1,775,000 
Cost Basis 
Unitvabankiot Canad demeereer rere reenact 10.0 337,000 2,576,000 2,576,000 
Atitolec: |Nereaeeter ton: Cae ee en ceo _- — — 715,000 


$3,480,000 $5,066,000 
(Quoted market value, December 31, 1975 — $1,488,000; 1974 — $2,551,000) 


On April 11, 1975, the corporation acquired an additional 252,500 shares of Douglas Leaseholds Limited (32%) in exchange 
for 67,375 shares of Autolec Inc. owned by the corporation and 300,000 treasury common shares of the corporation based on 
the following values: 


PAYOR) fa(oa latou an ow ere @ Rel cl Meh ecucie cypeeedla HENS pin oro bh Ole ono ke AG ache Hee teude SPDOME croiertona ork Cie Bot Ain. cle $404,000 
Unicorn THM vaxclell Cron xo autor = SOOO SHES: so cacacancnuoangondoou son ennone doounsdasaaou ooae 450,000 
Dotglasteaseholdsslimitedi—2b2;000Ishates meen recent ror ee etre ce ere aye eee eee ee $854,000 


On June 27, 1975 Unicorp Financial Corporation exchanged its holdings of 622,200 shares in Douglas Leaseholds Limited 
(79%) for 60,000 Series B second preference shares and 441,000 common shares of United Trust Company thereby increas- 
ing its holdings in United Trust Company to 71%. The intercompany gain on this exchange has been eliminated from these 
financial statements and the income taxes resulting from this transaction have been charged to retained earnings. 


UNICORP FINANCIAL CORPORATION 


10. 


. Office premises 


Office premises, leasehold improvements and equipment are stated at cost less accumulated depreciation of $3,762,000 at 


December 31, 1975 and $2,436,000 at December 31, 1974. 


. Real estate investments 


Real estate investments are stated at cost less accumulated depreciation of $1,005,000 at December 31, 1975 and $199,000 
at December 31, 1974. The value of certain land holdings in Douglas Leaseholds Limited is based on two successive 
appraisals. The first appraisal was prepared in 1968 by Canada Permanent Trust Company and the second appraisal was 


prepared in 1975 by Chaffe, Mackenzie & Ray Limited. 


. Deposits and borrowings 


1975 1974 
Savings, current and chequing ACCOUNTS 2) Centar Sten eer ae I eer ene $ 67,904,000 $ 49,398,000 
TESTA CLS DOS IES 5 ye cucser cierto te, ier eee rae Reticence Toe Orr ate 561,000 16,310,000 
Guaranteed mVestmentrcentifiCateswearrersaers tee renee ete none seer rene ae a ener 136,652,000 120,068,000 


$205,117,000 


$185,776,000 


. Notes and loans payable 


Noterpavables dues Mare lneSiiral 9 yl OS torre terre rea ear ca eee eons este ara Serer ir a are ao $ 200,000 
NotespavableriduenMarciitsileet 97/6 cs 10 Soper pece eect sree creer see ner TPR oT re 100,000 
Notespayablesdex Mane hiealiral | Qi/77can 2.26 seegewete ee tact ee oa ate ee et ae ter re nea roe 500,000 
Maret a toy oven'zs] a) keyarol aime ls) adve 010 knee age <tr mariner ey ee ke Se EI, SRNR ei Oe ee nic ARGO THER, Done NOM EEE TS 882,000 

$1,632,000 


During 1975 the corporation granted options to lenders to acquire 45,000 of its shares in United Trust Company at exercise 
prices varying from $4.50 per share to $6.75 per share. The option on 15,000 shares expires in February 1978 and the option 
on 30,000 shares expires in March 1979. No materially dilutive effect on the corporation’s investment in United Trust Com- 
pany would result from the exercise of these options. 


. Mortgages payable 


1975 1974 
On office premises 
Fixed floating charge on all the fixed assets of United Trust Company, due on demand 
Wedd MMS EEN] WO SBA (OMAN. 5 oopoomosduooossbsudbune ODEO DOUAED OD OOUL $ 3,861,000 $2,500,000 
First mortgages bearing interest at rates varying from 6% to 94% and maturing in var- 
OUR etl Gori Counay ASI OwII CH concoct ooeot-obc ooh Ged by eben uo htn oo Mate aeeuD Se 304,000 606,000 
4,165,000 3,106,000 
On real estate investments 
Mortgages bearing interest at rates varying from 6% to 12%% and maturing in various 
{ere LESPLAR@L IAL HEA OMI UO MY ACLOL! Be ote yous, Dicker SatENG 6.5.0 crc na aeRO ee tibew a ced ob boa tex 10,362,000 2,981,000 
$14,527,000 $6,087,000 
Extraordinary items 
1975 1974 
Gain on sale of real estate (net of: 1975 — minority interest of $84,000 and income taxes 
Gi SHO OOM O74! — inkeoline tS Ohi SUSE OOO). ounccavcovcec sn meoo noms canons $ 426,000 $ 126,000 
Loss on sale of securities (net of minority interest of $24,000 and income tax recoveries 
(oy fates Hl OL0[0) |e a, Snes ae, a den te Se bcp sb Ceo. ORMERS ICH. Ga >. Gia OHH eu AAPG LDS US aio GIGI che Racer (214,000) —— 
$ 126,000 


Sane 2, 000 


UNICORP FINANCIAL CORPORATION 


11. Lease commitments 


The corporation has contractual obligations in respect of lease rentals for which the approximate annual rental payments, 
exclusive of taxes, insurance and other occupancy charges, required for the years 1976 through 1980 are as follows: 


Year ended December 317 


UES A Shea cere cena Ger ae rao eee $1,597,000 
WK IPA ke els eer hes acaraies Meas merece Aan ee 1,575,000 
[MMi cashsetoumeaheroasagouca — In tocnolee) 
OHO ite eteya = eee ets eee see 1,330,000 
19.8 Oli ewe rartgnc co cee oi eeee arecie nai c 1,228,000 


12. Remuneration of directors and senior officers 


The aggregate direct remuneration paid to directors and senior officers of the corporation amounted to $55,000 in 1975 
and $43,000 in 1974. 


13. Earnings per share 


Earnings per share is based on the weighted average number of shares outstanding during each year (1975 — 6,953,792 
shares; 1974 — 4,782,416 shares). 


14. Anti-Inflation Act 


Effective October 14, 1975 the Federal Government passed the Anti-Inflation Act and subsequently issued regulations 
which are presently scheduled to be in force until December 31, 1978. Under this legislation the corporation and its sub- 
sidiaries are subject to mandatory compliance with controls on the payment of dividends. In addition, United Trust Company 
is subject to mandatory compliance with controls on profit margins and employee compensation. The effects of this legisla- 
tion on the corporation and its subsidiaries have not yet been established. It is not anticipated that the Anti-Inflation Act will 
have any material effect on the 1975 financial statements. 


' 15. Contingent liabilities 


The corporation is contingently liable for all the obligations of a co-tenancy (21 St. Clair Ave. East, Toronto), in which it has a 
49.5% interest. However, against this contingent liability, the corporation would have a claim upon the assets of the other 
co-tenants. 


